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Dear Dick,

While I applaud you and your colleagues for your leadership in better corporate govcmaﬁc% I
am concerned about the recent revisions mads by the NYSE ta proposed listing standards, as
they apply to the role of the compensation committee in determining CEQ compensation.

I belicve that changing the NYSE’s ariginal proposal from one where the compensation.
committee “sets” the CEQ’s compensation, to one whicte the compensation committee has “sole
authority™ to determine that compensation, keeps the full board from the role they shonld play in
the issue, and micromanages this dimension of corporate governance.

The fll board should be allowed to give the conypensation committes sole responsibility for
determining CEQ comipensation, but this should pot be required for NYSE listing.

There i3 much value in having independent directars outside the compensation cormmittee weigh-
in with their perspectives and experiences an matiers of CEQ campeunsation. These voices might
be stifled under the new requirements. While some companies may be able ta circumvent this
requirement by placing all independent directors on the compensation coruminee, such @
approach is impractical far Pfizer, where nearly our entiro board is independent.

I respectfully ask that you reconsider this language, and permit corporate boards to have the
requisite flexability to determine how their independent directors make decisions on CEQ
compensation. )

Thank you, Dick, for your cansideration of Pfizer’s position on this matter,

T

H. McKinpell



